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 WêNDMtFt VH GRKRG\PH]L (YURSVNêP VSROHþHQ





LQWHUSUHWRYDW MHMt XVWDQRYHQt QHQtper se QHVOXþLWHOQi
VSUiYHP(8MXULVGLNFHVYČĜHQi6RXGX(($SRGOHGR
KRG\PĤåHVHQHJDWLYQČGRWNQRXWLVOLNHO\DGYHUVHO\
WR DIIHFW UR]GČOHQt RGSRYČGQRVWt GH¿QRYDQêFK YH
6PORXYiFKDWXGtåDXWRQRPLHSUiYQtKRĜiGX(8NWH
UêPXVtEêW]DMLãWČQ6'(8
7\WR ~YDK\ YHGO\ N ]iYČUX 6RXGQtKR GYRUD åH
ÄV\VWpPVRXGQtNRQWURO\MHKRåXVWDYHQt'RKRGDQDYU
KXMH MH QHVOXþLWHOQê VH 6PORXYDPL³ 6'(8RGPtWO
DE\VRXG()7$QHERMDNêNROLMLQêVRXGPRKOY\NOiGDW
D DSOLNRYDW SUiYR(83R Y\GiQt SRVXGNX E\OD
GRKRGD(($]PČQČQDWDNåHMXULVGLNFHVRXGX()7$








OHWHFNp GRSUDY\ VPOXYQtFK VWUDQ 9 WRPWR SRVXGNX







URSVNpKR SDWHQWRYpKR VRXGX 9 WRPWR SĜtSDGČ ãOR
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QDKUDGLO YQLWURVWiWQt VRXG\ Y SDWHQWRYêFK YČFHFK
6RXGQtGYĤUX]QDOåHQDYUKRYDQêV\VWpPĜHãHQtVSRUĤ
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± XVWDQRYHQt R KRVSRGiĜVNp VRXWČåL D VRXYLVHMtFtFK
RWi]NiFKNRQFHQWUDFHPRQRSRO\DYHĜHMQpSRGSRU\
± XVWDQRYHQtWêNDMtFtVHWUYDOHXGUåLWHOQpKRUR]YRMH




NRQNUpWQČ Y REODVWL QHSĜtPêFK ]DKUDQLþQtFK LQYHVWLF
SRUWIROLRYêFKLQYHVWLFNWHUpQHMVRXVSRMHQpVĜt]HQtP


































Slovenská republika v. Achmea B. V
âOR R SRVOHGQt NURN Y GORXKpP VSRUXPH]L QL]R
]HPVNRX SRMLãĢRYQRX$FKPHD % 9 GĜtYH ]QiPRX
SRGMPpQHP(XUHNR%9D6ORYHQVNHPQD]iNODGČ
%,7X]DYĜHQpYURFHPH]L1L]R]HPtPDý6)5







PpKR ]GUDYRWQtKR SRMLãWČQt 9 URFH  $FKPHD
NWHUi QDPtWDOD ãNRGX ]DKiMLOD UR]KRGþt Ĝt]HQt SURWL
6ORYHQVNXQD]iNODGČþO%,7DWR]GĤYRGXSRUXãHQt
VWDQGDUGĤ ]DFKi]HQt JDUDQWRYDQêFK WRXWR VPORXYRX


















*HQHUiOQt DGYRNiW :DWKHOHW YH VYpP VWDQRYLVNX
GRãHON]iYČUXåHLQWUDXQLMQt%,7VDQLGRORåN\RĜHãHQt
VSRUĤ,6'6QHMVRXYUR]SRUXVSUiYHP(8=GĤYRG
QLO WR WtP åH %,7 QHSĜHGVWDYXMH GLVNULPLQDFL QD
]iNODGČ VWiWQt SĜtVOXãQRVWL D WDN QHSRUXãXMH þO 
6)(8 SRVN\WQXWtP SUHIHUHQþQtKR ]DFKi]HQt KRODQG
VNêPLQYHVWRUĤPUR]KRGþtWULEXQiOXVWDYHQêSRGOH
þO%,7 MH ÄVRXGQHER WULEXQiO þOHQVNpKR VWiWX³YH









WDN åH ÄýOiQN\  D  6)(8 PXVt EêW Y\NOi 
GiQ\ Y WRP VP\VOX åH EUiQt WDNRYpPX XVWDQRYHQt
$FKPHD%9Y WKH6ORYDN5HSXEOLF81&,75$/3&$&DVH
1RIRUPHUO\(XUHNR%9)LQDO$ZDUG'HFHPEHU
2SLQLRQ RI$GYRFDWH *HQHUDO:DWKHOHW GHOLYHUHG RQ  6HS
WHPEHU  KWWSHXUOH[HXURSDHXOHJDOFRQWHQW(17;7
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REVDåHQpPX Y PH]LQiURGQt GRKRGČ X]DYĜHQp PH]L
þOHQVNêPLVWiW\MDNRMHþOiQHN'RKRG\PH]LýHVNRX
D6ORYHQVNRX)HGHUDWLYQt5HSXEOLNRXD1L]R]HPVNêP













NDWXU\ MH DXWRQRPLH XQLMQtKR SUiYD MDN ] KOHGLVND
SUiYD þOHQVNêFK VWiWĤ WDN ] KOHGLVNDPH]LQiURGQtKR





UDNWHULVWLFNp U\V\ ÄGDO\ Y]QLNQRXW VWUXNWXURYDQpPX
V\VWpPXQD VREČQDY]iMHP ]iYLVHMtFtFK ]iVDG QRUHP
DSUiYQtFK Y]WDKĤ MLPLå MVRX Y]iMHPQČYi]iQ\ VDPD







N\ SRORåHQp 6SRONRYêP VRXGQtP GYRUHP 1HMSUYH
NRQVWDWRYDO åH UR]KRGþt WULEXQiO PXVt SRGOH þO 







Y\NOiGDW QHER GRNRQFH XSODWĖRYDW XQLMQt SUiYR ]H
MPpQDXVWDQRYHQtWêNDMtFtVH]iNODGQtFKVYRERGYþHW
QČVYRERG\XVD]RYiQtDYROQpKRSRK\EXNDSLWiOX










6RXGQt GYĤU QD RWi]NXRGSRYČGČO åH WHQWR UR]KRGþt
VRXG QHQt VRXþiVWt VRXGQtKR V\VWpPX ]DYHGHQpKR
Y 1L]R]HPVNX QHER QD 6ORYHQVNX 3UiYČ YêMLPHþQi
SRYDKD MHKR MXULVGLNFH Y SRURYQiQt VH VRXG\ WČFKWR
þOHQVNêFKVWiWĤMHMHGQtP]KODYQtFKGĤYRGĤH[LVWHQFH
UR]KRGþtGRORåN\YþO%,73URWR6'(8GRYRGLO









QtP %,7 þOHQVNp VWiW\ NWHUp MVRX MHMtPL VPOXYQtPL
VWUDQDPL ]DORåLO\ PHFKDQLVPXV SUR ĜHãHQt LQYHVWLþ
QtFKVSRUĤNWHUêPĤåHY\ORXþLWåHW\WRVSRU\EXGRX









VND D 3ROVND DOH REHFQČ SĜHGVWDYXMH ãRN Y ĜDGiFK
VWRXSHQFĤLQYHVWLþQtDUELWUiåHDPH]LQiURGQtDUELWUiåQt
NRPXQLW\7RMHYLGČWL]SRþiWHþQtGLVNXVHPH]LRGERU
QRXYHĜHMQRVWt. MHKR OHSãtPXSRFKRSHQt MHSDWUQČ
QXWQpMHMþtVWYãLUãtPSROLWLFNpPNRQWH[WXNWHUêPMH
MHGQDN MLå URN\ WUYDMtFtVQDKD(YURSVNpNRPLVH WODþLW










YHVWPHQW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WHUQDWLRQDOLQYHVWPHQWODZ1,.,7,137KH&-(8¶V$FKPHD
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%,7V MHGQDN VRXþDVQê RGSRU YHĜHMQRVWL SURWL ,6'6
REHFQČ
=KOHGLVND ãLUãtFK LPSOLNDFtNWHUp WHQWR UR]VXGHN
PĤåH PtW MH YãDN WĜHED EêW RSDWUQê D QHVSČFKDW VH




WUDXQLMQtFK%,7V , NG\å MHPRåQp ]ĜHMPČ RþHNiYDW
YtFH~VSČãQêFKåDOREQD]UXãHQtUR]KRGþtFKQiOH]ĤY\
GDQêFK SRGOH LQWUDXQLMQtFK %,7V D SUDYLGHO 81&,7
5$/WULEXQiO\VHVtGOHPQD~]HPt(8XMLQêFKVSRUĤ







PHFKDQLVPXV ĜHãHQt LQYHVWLþQtFK VSRUĤ3RGOHQČNWH
UêFKQi]RUĤE\ VH UR]VXGHNAchmeaPRKO Y]WDKRYDW




FĤD UR]KRGþtFK WULEXQiOĤNWHUpGRVXGPDMt WHQGHQFL
SRWYU]RYDWSODWQRVWLQWUDXQLMQtFK%,7V1HQtYĤEHFMLV
Wp]GDEXGRXUHVSHNWRYDWWHQWRUR]VXGHN6'(8YSUR




QRXW VtGOR QHER VYp DNWLYLW\ GR ]HPt NGH PRKRX
Y\XåtYDWRFKUDQ\]H[WUD(8%,7=SRKOHGXPH]LQi




]ĜHMPp åH VDPRWQê UR]VXGHN 6'(8 DQL XVWDQRYHQt





YDMtFt D SĜLSUDYRYDQp GRKRG\ (8 D þOHQVNêFK VWiWĤ
V WĜHWtPL ]HPČPL XVWDQRYHQt R ,6'6 REVDKXMt &HOi
GLVNXVH NWHUi YHGOD N QiYUKX V\VWpPX LQYHVWLþQtKR

















-Lå Q\Qt RYãHP UR]VXGHN Achmea YQiãt ]QDþQRX
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